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PRGHUQLW\ WKDW LQ RUGHU WR EH JUHDW ZH PXVW ZDQGHU RXWVLGH
RXURZQGUHDPV:HUHWXUQHG IURPRXUFRORQLDODQGFRORQLVLQJ
VDJDZLWKRXUPLQGDQGLPDJLQDWLRQDOUHDG\¿OOHGZLWKLPDJLQDU\
EDJJDJH RI RWKHU FHQWUHV RWKHU µGLVFRYHULHV¶ WR EH QDUUDWHG
7KH 3RUWXJXHVH SRVWFRORQLDOLW\ DOWKRXJK YHU\ DQFKRUHG LQ WKH
UKHWRULFRILPSHULDOQRVWDOJLDUHVWRUHVLQDZDWFKIXOJD]HWKHVH
QHZPRYHPHQWV DQG LGHQWLW\ µSLOJULPDJHV¶ 7KLV SDSHU VHHNV WR
GHYHORSD FULWLFDO UHDGLQJRI WKHQRYHOE\'XOFH0DULD&DUGRVR
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RXUUHFHQWO\FRQTXHUHGSRVWFRORQLDOLW\,WDOVRVHHNVWRLQFRUSRUDWH
D UHÀHFWLRQ RQ 3RUWXJDO¶V SODFH LQ WKH KLVWRULF HQFRXQWHU ZLWK
PRGHUQLW\ DQG WKH FHQWUDOLW\ WKDW UHVXOWHG IURP µGRFNLQJ¶ ZLWK
(XURSHGHQRXQFLQJWKHDPELYDOHQFHDQGWKHH[RWRS\ZLWKZKLFK
WKHFRXQWU\UHSUHVHQWVDQGGH¿QHVLWVHOI$WVWDNHDUHWKHLGHQWLW\
PHDQLQJVSURGXFHGLQDFRQWH[WRIVXGGHQSROLWLFDODQGFXOWXUDO
WUDQVLWLRQVZKLFKUHYHDODKLVWRULFDOEDOODVWFRPSULVLQJLPSHULDO
LPDJLQDWLRQV DQG WKH OHVVHQLQJ RI WKH FRXQWU\ ZLWKLQ (XURSH
DQGRQWKHURDGRIPRGHUQLW\%HWZHHQWKHUHWXUQRI LPDJLQDU\
HPSLUHVDQGWKHLOOXVLRQVRIQHZURXWHVWRROGFHQWUHVWKHFRXQWU\
UHQHZV LWV HWHUQDO F\FOH RI UHWXUQV DQGGHSDUWXUHV V\PEROLFDOO\
GLJHVWLQJLWVORVVHVLQDSURFHVVRILGHQWLW\DXWRSKDJ\
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DQG FRORQLDOLWLHV DUH RYHU 7KLV REVHUYDWLRQ LV SURSRVHG DV D
FKDOOHQJHWRFRQVLGHU³25HWRUQR´7KH5HWXUQE\'XOFH0DULD
&DUGRVR  DV D ¿FWLRQDO HVVD\ WKDW GLVFXVVHV QRW RQO\ WKH
KLVWRULFDOSROLWLFDODQGFXOWXUDOPRGHUQLWLHVFRORQLDOLWLHVEXWLQ
DYHU\XQLTXHDQGSUROL¿FPDQQHUWKHFRH[LVWHQFHRIVHYHUDORWKHU
PRGHUQLWLHVFRORQLDOLWLHVZKLFKDUHLPDJLQDU\DQGVXEMHFWLYH,Q
WKLVODWHVWQRYHOE\'XOFH0DULD&DUGRVRWKHUHLVDFOHDUGHVLUHWR
HPEUDFHWKHGL̇FXOWH[SHULHQFHVRIPDQ\µUHWXUQHHV¶LQWKLV2WKHU
3RUWXJDO WKDW LV GHFRORQLVLQJ WKURXJK WKH OLYHV RI D3RUWXJXHVH
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 5LWD 5LEHLUR KDV D 3K' LQ 6RFLRORJ\
DQG LV $VVLVWDQW 3URIHVVRU LQ WKH 'HSDUWPHQW
RI 6RFLRORJ\ RI WKH ,QVWLWXWH RI 6RFLDO 6FLHQFHV
8QLYHUVLW\ RI 0LQKR 6KH LV D UHVHDUFKHU DW WKH
&HQWUR GH (VWXGRV GH &RPXQLFDomR H 6RFLHGDGH
&RPPXQLFDWLRQDQG6RFLHW\5HVHDUFK&HQWUH6KH
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DQGLQSDUWLFXODULQWKH¿HOGRIFROOHFWLYHLGHQWLWLHV
,QUHFHQW\HDUVVKHKDVSXEOLVKHGVHYHUDOZRUNVRQ
WKLVVXEMHFWWKHPRVWQRWDEOHRIZKLFKLV$(XURSDQD
,GHQWLGDGH1DFLRQDO$IURQWDPHQWRDQGWKH
IROORZLQJERRNFKDSWHUV³1DUUDWLYHVRIUHGHPSWLRQ
PHPRU\DQGLGHQWLW\LQ(XURSH´LQ5&DEHFLQKDV/
$EEH\HGV1DUUDWLYHVDQG6RFLDO0HPRU\
&RPPXQLFDWLRQ DQG 6RFLHW\ 5HVHDUFK &HQWUH
³$ (XURSD HP 3RUWXJDO XPD FDUWRJUD¿D GDV
GLVWkQFLDV´ LQ0)$PDQWH ,GHQWLGDGH1DFLRQDO
(QWUH R GLVFXUVR H D SUiWLFD  )URQWHLUD GR
&DRV(PDLOUPJU#LFVXPLQKRSW
G 6KHLOD .KDQ ZKR KDV D 3K' LQ
(WKQLF DQG &XOWXUDO 6WXGLHV IURP WKH 8QLYHUVLW\
RI :DUZLFN LV D UHVHDUFKHU DW WKH &HQWUR GH
,QYHVWLJDomR HP &LrQFLDV 6RFLDLV &HQWUH IRU
5HVHDUFKLQ6RFLDO6FLHQFHV8QLYHUVLW\RI0LQKR
6KH KDV GHYHORSHG KHU UHVHDUFK LQ WKH ¿HOG RI
SRVWFRORQLDO VWXGLHV RI WKH 3RUWXJXHVH VSHDNLQJ
ODQJXDJH DQG KHU UHVHDUFK LQWHUHVWV LQFOXGH WKH
IROORZLQJ WRSLFV QDUUDWLYH LGHQWLW\ FRORQLDO DQG
SRVWFRORQLDOPHPRU\HSLVWHPRORJLHVRIWKH6RXWK
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$IULFDQOLWHUDWXUHVLQ3RUWXJXHVH6KHLVWKHDXWKRU
RI VHYHUDO SXEOLFDWLRQV WKHPRVW UHFHQW RIZKLFK
DUH.KDQ6KHLODZLWK+LODU\2ZHQ0DQFKHVWHU
8QLYHUVLW\ $QD 0DUJDULGD 'LDV 0DUWLQV
&DPEULGJH8QLYHUVLW\DQG&DUPHQ5DPRV9LOODU
6KḢHOG 8QLYHUVLW\ FRHGLWLQJ RI WKH WKHPDWLF
QXPEHU ³7KH/XVRWURSLFDO 7HPSHVW 3RVWFRORQLDO
'HEDWHV LQ 3RUWXJXHVH´ /XVRSKRQH 6WXGLHV
%ULVWRO8QLYHUVLW\/HLWH$QD0DIDOGD.KDQ
6KHLOD)DOFRQL-HVVLFD.UDNRZVND.DPLODRUJV
1DomRH1DUUDWLYD3yV&RORQLDO,,$QJRODH
0RoDPELTXH(QWUHYLVWDV/LVERQ&ROLEUL
(PDLOVKHLODNKDQJPDLOFRP
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IDPLO\WKDWKDVORQJEHHQURRWHGLQ/XDQGDWKHPDLQFKDUDFWHUDWHHQDJHUQDPHG5XLXVHVWKHVSDFH
DQGWLPHRIKLVPHPRU\DQGWKHPHPRU\RIWKRVHZKRDFFRPSDQ\KLPWKURXJKRXWWKLVH[SHULHQFHRI
H[LOHDQGXSURRWLQJWRQDUUDWHWKHSDLQDQGKXUWFDXVHGE\OHDYLQJKLVODQGRID̆HFWLRQVRILGHQWLW\
RULJLQ WKHEDVLV RI KLV RZQRQWRORJ\ZLWKKLVPRWKHU DQG VLVWHU8SRQ DUULYLQJ LQ3RUWXJDO WKLV
2WKHU3RUWXJDOEXWRIPHWURSROH5XLDORQJZLWKKLV IDPLO\DQGRWKHU µUHWXUQHH¶ IDPLOLHV LV IDFHG
ZLWKDJULPDQGPDFDEUHVFHQDULRRIWKLV3RUWXJDOPHWURSROH,WLVXSWRWKHDXWRGLHJHWLFQDUUDWRUWR
GHFRQVWUXFWRQWKHRQHKDQGWKHJUHDWQHVVDQGJUDQGHXURIDQLPDJLQDU\PDSWKDWWUDQVIRUPVWKH
QDWLRQLQWRDWHUULWRULDOIRUFHWKDWFURVVHGVHDVODQGDQGWKHDFWXDOLPDJLQDWLRQRIWKRVHZKREHOLHYHG
WKHQWKDW3RUWXJDOZDVQRWDµVPDOOFRXQWU\¶$QGRQWKHRWKHUKDQGWRUHYHDOLQDUDZDQGFULWLFDO
ZD\WKHDSRULDRIWKHSUH¿[µSRVW¶LQ3RUWXJXHVHSRVWFRORQLDOLW\DQGSRVWFRORQLDOLVP
,IWKHQDUUDWLYHRI³25HWRUQR´VHUYHVDVDGULYHWRUHVFXHIURPWKH3RUWXJXHVHKLVWRULFDOREOLYLRQ
WKH H[SHULHQFHV DQG GL̇FXOWLHV RI LQWHJUDWLRQ DVVLPLODWLRQ DQG VRFLDO DFFHSWDQFH WKDWPDQ\ZKR
WKH IRUPHU HPSLUH FUXGHO\ QLFNQDPHG µUHWXUQHHV¶ ﬁ 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0LD&RXWRLQRQHRIKLVQRYHOVDOVRDERXWWKHMRXUQH\DQGWKHWUDYHOVRIPHQQDWLRQVDQGFXOWXUHV
FDQGLGO\ZDUQVXVDERXWWKHIROORZLQJ
7KHMRXUQH\GRHVQRWEHJLQZKHQGLVWDQFHVDUHWUDYHOOHGEXWZKHQZHFURVVRXULQQHUERUGHUV7KH
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RIGLUHFWLRQLQ3RUWXJDO¶VKLVWRULFMRXUQH\RIWKHODWHZ [ FHQWXU\,IGHFRORQLVDWLRQWKDW¿]]OLQJHQG
RIWKHHPSLUHZLWKEDJVSDFNHGKDVWLO\DQGVOXJJLVKJRRGE\HVDQGWKHGHVLUHWRPHUJHZLWK(XURSH
FRLQFLGHGLWZRXOGKDYHEHHQEHFDXVHERWKV\PPHWULFDOVLGHVRIWKHLGHQWLW\LPDJLQDWLRQRIDFRXQWU\
KLVWRULFDOO\RULHQWHGRXWZDUGV,W LVWUXHWKDWWKHHPSLUHZLWKWKHPDQ\QDPHVIURPZKLFKLWZDV
SXUJHGZDVDQDUFKDLVPDQGDSROLWLFDODQGHFRQRPLFLPSRVVLELOLW\,WLVDOVRWUXHWKDWWKH3RUWXJXHVH
ZHUH VXEPLVVLYH WR LIQRW FRQYLQFHGDERXW DZDU WRGHIHQG WHUULWRULHV WKDWZHUH OLWWOHPRUH WKDQ
H[RWLFWRWKHPDQGWKDWLGHRORJLFDOO\FDUYHGDJUDQGLRVHDQGVLQJXODUVHOIGH¿QLWLRQ,WZDVWKHUHIRUH
GL̇FXOWWRGLVHQJDJHDQGXQGHUVWDQGWKHWHWKHUVRIWKHUHPDLQVRID¿YHFHQWXU\HPSLUHDQGDERYH
DOOLWZDVKDUGWRNQRZZKDWWRPDNHRILW+RZFRXOG3RUWXJDOEHVHHQDVDSRVWFRORQLDOFRXQWU\LI
WKHYHU\QRWLRQRI FRORQLDOLVPKDGPHWDPRUSKRVHG LQ WKH ODVWGHFDGHVRI6DOD]DU¶VDQG&DHWDQR¶V
GLFWDWRUVKLS"+RZWRUHWXUQIURPWKHUXLQVRIZDUDQGWKHODQGWKDWKDGEHHQ \ 	 ] 	  	  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UHRUJDQLVLQJWKHLGHQWLW\RIWKHFRXQWU\WKDWVHUYHGWRGHIHQGLWVHOIIURPWKHFKDRVWKHVLOHQFHDQG
WKHH[RWRS\
³25HWRUQR´ E\'XOFH0DULD&DUGRVR DPRQJD IHZRWKHUZRUNV WKDW LQ UHFHQWGHFDGHVKDYH
UHYLVLWHG WKH ZDU DQG GHFRORQLVDWLRQ KLJKOLJKWV SUHFLVHO\ WKH VLOHQFLQJ WKHVH H[SHULHQFHV ZHUH
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